
gb'ch could be clearly traced to mi origin In the over
.»uf. lo respect to all -urh -hares, it i* claimed, bow
ever, that compensation in damages mu.-t bo mad ny the
.ocpuralioti u> I la? luuoMiit holders who, liy dealing iu
then luive seller ¦! p» v. Diary loss. The issue o< filee
t rt Mjateh, il is insi-u wii a failure ol corporate duty,
anactol negligent* by the c,trituration, for which tt is

ht,1-e I'-the party i |i.r>-*. Tbe com(>uuy. it is also -uitd,
n Vend by an e.-top *.-i u fevttr ol tbe innocent share
bolder, and met nth r r*.-t< guise lum as a stockholder,
w res (olid in damages i a wrung door for withholding
b» apparent right.

11 those who ascert lha 'hi action can be maintailed
bad been able to agree upo i a easuu for that opinion
feme would be lower propoul in.- to ducu.su ban alia
feel obliged to examine. *

I have ahead y suted in gene-al trims my own conclu-
Mcn to be on the side ol the invilidity of the ao called
.fNirmua sl ares, up**n tbe ground of a w .tit of corporate
power to create theui, and 1 will now give some limber

e.-.-nn to my views on that question, liy tne charter
al i is railroad o mpatiy its capital nt<x-k was limiu<d to
98 000.000 to be divided into shares of t!'0 each. It ia
admitted that tbe whole capital was subscribed and paid
la, and that certilicates ol' stock were issued representing
Ike do.000 star* actually subscribed and paid for. sow

Its ph in. as all concede, thai the capital could not be
fecrea.-ed beyond the $0.00*1 not), it seems to me equally
¦fern that no more than 00 000 shares could be created.
8 th ate unalterably ttxed by the charter; the capital, by
expressing the aggregate amount, and tbe r umber of
shares by exprer.-uig the amount of each. The whole
ta|Hr' is divided into shares of 9100 ouch, and the mathe¬
matical result is JU>,000 in all. Viewing the question,
feereiore, as one of ah-tract power, nothing appears
tm be wanting to a cou^ete demonsiralion that add!
bar si share* conic not be created. There is, under the
altar or, uo mo.'>- capacity to increase the nominal capital
by o*.-lt|>i) iir: the ;bares to an indefinite extent, than to
.crease bp.- r* i- -capital by an actual subscription, mde-
ftnbeiy beyon* tne spccittsd limit.

Hut it is imi».rtaiit to observe that tbe question has
Mher relations u...n tiiose whicn lielong to il as one of
Mini le ca|«a«:ity an power. The do.OOo shares of origt
¦al st< ck pub cribed and paid for by the |iersous to
wboui the genuine certificates "were issued telouged to
feem in th« ir individual right, and wero as much their
separate and individual property us any otiier possession
which they eoula acquire. The eutire capital was re a *e
eeuD"' in tlie property and franchl.-cs of the corporation,
and the owner ol .ach share was entitled to u fixed *liid
anaif* table proportion of that capital. And from this
¦ foil* ws tluit any attempts to create a greater number
«f shares by the Issue ol additional certilicates is not
¦lily a violation ol the organic law of the cor;>orati'>u.
but a direct in* a-ion of the contract between it and each
boloer ol Its original stock. Now. while it cannot bo do-
ale*: thai the vali <. ol . very share m.*y he reduced by mis-
feftui-*. or actu eul iu the Uiaiiug**iiieiit of the business
ol the * c.rpniatn n. <*r by the negl -1 an l misconduct of
M ax* ut,- iitliug within ihcir uc*-low lodged powers, it is
equally pain that Uiw result cannot be etfocte-J by a

.hai g* in the tlx*-" proportion which each -h ire bears to
fee agist egate uuiiiber. It has ht-en -slid that tne liruita
don ol the capital an*l the u mber of shares was imposed
4-cni coti -idei auous of public policy alone. 1'hi- i- not so
Ibos* who asked for thecha.tei\ and proposed to iu
vest th* u privat*- capital ui the enterprise which it coa-

teuipuicil. requirej such i limitation for their own pro¬
tection, und vc- v individual who subscribed and |iaid
tor shares o» stock must be deemed to have doue so

relying upon the charter tor tlie safety of his invest¬
ment.
Tbe conclusion t- which I am brought ujion this quos-

¦on l not impeacheii by the consideration fif such is the
feet) that there uie shares un.l certificates ol stock beyond
fee original limit, which cannot be traced to an over issue
by the tiauiiub-ut agent of the company. 1 know not how
fee feet- may be in this respect, nor is it material to the
argument. The corporation may be compelled to respond
Iu tbe holders of certificates, amounting in the aggregate
to more tlein its capital, because it cannot distinguish
feose which are spurious and those waieh are genuine.
Thus 'he number of shades to be recognized may be prac-
.eaiiy increased, not for the reason that all over issues
arc cot void, but because, .n a given instance, the corpo
auvn cannot show that the shares claimed are of that

clia. ucter. No question of this kind arises in the case be-
Svc us.

I Lave abo stated in penornl terms, as one of my <*on-
ctie-eois, ttiat the certificate issue*! to Kyle was void in
b» hands, up'U the more special gruurwi that the agent
conmi not certify, except upm condition- which did not
exist w respect to that transaction. 1 observe now fur¬
ther, that u third per:-;on, dealing with Kyle, and taking
from 1- m a transfer of the certificate, doubtless had rea¬
son to suppose that it had been duly issued. Whether a
dealing with him under that belief created new rights
.faun the corporation I sha'.: presently examine. But
Kyie himself dealt directly with inc ago..: of the company,
aid bo knew the conditions had not arisen in which the
pwwci 10 ccrti y depended. He knew thii. became he sur¬
render--! no rrevwus certillcato, and ha i no transfer on
<fc*t oo-sks or otherwise- from any actual shareholder. Now,
I no m l understand it to be claimed, on the |>art ot the
piami.:i.- 'hut tae arts of the agent in issuing the
.purnus . r'lticati-s wore within any actual power
which tin- corporation ever attempted to center upon
him, not ti .t ali |n mens propo- ug to deal in the stock
were not chargeubu with a kr.iiwooge of the extent and
knot of hi:-authority He wa- ifriown to be a transfer
agent merely ot exieliog and genuine shares, and in that
character his iianie wa.- ,-i*Di-'i to the ocrtiBjate in ques¬
tion und all other.-. What is claimed I undor.-tand to bo
precisely this .. flint the lit'**- certificates being regular
on their uac, and the same iu form as those which were
genuine, pro: en1 eu ui tin rt ponies dealing in thom all
th» appearance* of having no* i duly issued, although in
(act the agent had no autl. r-ty n> issue them, aud al
.iM'uph the exact extent of his authority was known. But
U»es»- appearances were known to b*' fnl-e by those who
<«ait ditectly with the ag* nt, and with that knowledge
a la not pretended that they an a-sert any claim again-t
the corporation. Such wan the situation of Kyle

It is as w li ir. this connection as any other "to notice a
x gja, ail teat ire of the tran-action which 1 think imp. -fi-
.eilher strength nur weakness to tho plui. !!V ca*e. Xne
Ml- as tiiev u| |cat >:i the flu-ding of the Judge are, ttiat
Kyle received tin certificate not for hi? own buttheag -nt's
.»«-. and having negoi'aU'd with tin- phin' if. i loae *.

pt»-..cu . it a. .ecu. ti J1 the proem is o. th-3 trans
a*.i* n ov-r to t. c ag it nut the-*' facts *v r> not ku*>wu
V-the p.aiatiff Tie y ea.t Willi Kyle tho owner
Opon tbot threry til have a right l w in rely, uao i
and rstand tl" r- t* !c o It is the best the ct* will ad
wui of n ''iev ct - is> take tii" facts as tiicy really are
aiM> ti' ego d byio as-a negotiator merely bet we*, n them
and the frauduh ut agent of the corporation, the; > >*r I
men stand in lb. po-itum of anTmmediate dealer will. t..e
.gent, receivingfroiu bim a certificate of stick issued with¬
out authority . riu mi* |io-iti"n. a- I have shown, wo ild
.e ratal to ti.* ir claim. They ju-tly prefer t tie regarded,
and 1 do recur them, Oa tho third iwrties dealing w.ih
Kyle as tie apparent owner of mock.

ia ordt r to keep in view the exact conditions of the
general question, I think It proper to gra. th eonclu-
sv-ns which I consider thus lar c-utcisheu. They areas
fbbow- 1. The ceititicatc was void in the hands of
K, ie. tli*' first holder, because it was fraudulently is- je I,
an. be paid oHh'.ng for it. 'I. It was also void .a bis
hands because »sue*l by an ag rit without authority,
there being no suircnocr of a previous certificate, unu no
Wans er t" bim »n the hooks of actual stock. and this
wart of a tin -:ty was known to him. 8 It was void be
cause the stock it profess* (I to represent hvl no existence,
ard c< un. not exi t under the rli oter of the comiULV all
the i* w.-is of the corporation 'a the creation au i issue o:
Stock 1 eing exha-.-ted. Its respect to the conclusion la-t
wiertioneil it must be. .ans" I think Is couceded. tliat as a

fbrther re*olt the certificate is voi.' under all po.-sib!e
efri-i ni-Uiiices, m that no person, in wiiatever sit intion.
can claim r.n !*-r it the rights of a stockholder, or damages
on the grounii of u refu.-al to aumit him n> cuch ri.--.ts
At th*- ia** v ill net require the efen 1 n to . at,, iiit'ir
C Art* - by ere ting an oxv-* of sto. to supply this spu-
rW'« eertifi. at*-, so it w .il not punish them m -ur..« fir
refe-ing imply to he gui'ty of *"en * iolntiod I consoler
Ihw result *¦*. necessary and soevllent as not to require
furtl r d::--< -si* n.

I will proceed, however, to a more port e.nlar examine
Moo of ti.e ptmib' i tght* as thetranafcr ... <>r Kyle,
and giv .tl * n the m< -t fan ran vi* w of the case,
wid col .*;«¦: the certith x as void in his hands only on

the grounds that it was i.-ued fraudulently, Without
eonm.oration and w it'nout any authority .jonimued n the
terms of Schuyler's appointment a* transfer ag*"d. In
tine view tho defender.u corporation is regarded ic.

eon/i '-o nt to re* i i.-e the certnV-.it.- and i! they are

boon*, b do so, tl y must re-|iond in damages upon tludr
rei.-a.. Tl*e q .-lion, therefore, will be. are the_, o

bound. or to -tale it in another form, are the plointiir :a

m on t*i assert any rights agam-t tho company
wbh ii I liner ae-ignor, did tot possess

b> hii,ter of lh.s corporation, the shares of its
eai i k weri n.ade transferal)le in such inante-r au 1
fn so j i.u e- a- the by laws should llroct, an I tiie by
Uw it. .I that all transfers should lie made in the
tran.-fcr !*.<*, kept at the proper ollce and where a cur
titi' ao ct tlie -tn-k had bien i-sued, that the same should
be «*i eiulered prior to the transier b*'lng uuu'e. The
ccrtdi' ate now iu qut -lion a-' all other*, doi iared on it«
face the *:iine conditions. This certificate has jn fact
never be* u gui rendered, and no such trau.-fer has ever
beer. made. Tiin platnuflis. on making their loan to

Kye us* fri'tn him an a- .gnnn-iit an I p*>w -r ( at¬
torn- v in blank, but pa. I no regard to tho foundamontal
.on tiens *>n which aione ah/at title to the -to* k could
be t- insiorred. Ut thwie conditioas of course they had
awe*-.

I am aware it it* onmmon to dc I !n thi« maun«r in 11»
IV* . ot or|s)rnte compar.iiiH, and 1 do red iv ti at any
Me of I. w or of public pulley is violatoil by it. The detl
.r und"t btcdty acquiran .di o*iuilahle title <. the sbx k cf
bi« v -ii r. and if tic vinVr's title is open t*' no im
(ten* itni' at. he bus a ght to call upon th-* corporation tn
ctoil.r I imulso with th* legal title, by p- mltting a trans
Ibr to him *11 on it. w«and to <Vm:tn1 a new c*>rttB-
cal n hi* own name. P. t th' q o»* jo hoe i», n* t whe
tber tlie | -* lia-er i- cloib' -. in equity with ail to* ' lit*
of tiie seller, but wh'-thcr by a Iran*(or not male ncord
lug t*i the law of the cori orati »n !.*. n qu « new and
t*up< ri<>r right* «. ngaiu.-t the cor]*or%ti *n K df. :t *'io, t,
whether Ins title ia gfoel Wboti tliat t*l" he* TooU'*r Wat

g«*»l for nothing.
Bo, too, it is common to d«al in this mar.n t with re

¦pec! to obll.ali. ns of every d".*crfpii**n. If extr-toe
caution is e '<.. en t'*e purcha er will impure of*th*
¦taker of the obligation, an ' pr** u .. his aduus-inii of Its
validity, and bis aaaent to th-* tr*n«fer. and having done
*w>, an r-toppel will arise tn his favor not b»*aiis*t h" has
frivr-to' hi* money in the 'tt'cfia. .. hot b"*wuse h per
aJ.a-"I *:t t i <» i-lox *a*b adit.is"i"u or cousen*. atvl
u|«>e tin f*ith il-'ireof. ft ner' u,et *t no estoppel 'f
the- rort U> rely u|«mi, tlioti th. qu**»tlou whi lb"- trs
trap - feree <if an obligation »pw«.*y *o nd an 1
from the appai»nt wner. s pai- . .. j » . 11jr got
to (i.iVrte I Uiua In* a«*;*B»r .a' dc,. d. on , *

nature of the obligaiem iler.lf. ti.e K al ia I
(en. mr r " i* Il at he doe* tic*. If II mi j*ti a tbas'n'-gotmhle qu»hti*w, lh-ti he may ifc i

iiici '.ml w e yiw*
f Wh'-n th' j I' ¬

ll 'fcut b*
wrmlluti that a* b
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(x> soqutrcd. a'though tr th* hands of the vender ther are
spurious Hna void. ami altbomrb um company ttoelf hu
Dryer recogtiired the irans'vr. This question, I think,
must b< i0 the negative Thy contain, In the
fir. t placn, no wont* of negotiability. They declare Dim¬
ply that the person named Id entitled to certain shares of
.tock. They uo not. like tngotiable instruments, run to

ihe bearer, "or to the order 01 the party to woom they
are ) txrm They conini- iiee. it istmu. with the words
"Fe it known, but <ucb wo'd* ha\e no tendency to
ehow that they pfwssga the qualities claimed for tbem. A

plirase< logy quite aim lar may be found en bonds and
other in.-iruxncnls which no one ever thought to be nego¬
tiable.

But aside from the absence of any language of theso
certificates which ran impart to them a negotiable cha
meter, both the laws of the corporation ou t the ceritt
rates themselves contain special restrictions, which seem, -

to me, to | ut tins question at rest. I do not suppose that
a cor|.oiation, without something very extraordinary in
its charter, can place sueli restraints upon the Male of its
stock, that the individual holder may not transfer as good
a title in equity as he himself possesses, by any mode of
assurance good ii|*<n general principles of lawr. But If a

natural |<crson has tut undoubted right so to express the
terms of Us obligation that it shall not be negotiable la
thi commercial sense, or in any .sense which can give to
the purchaser n title superior to that of his venclor, I see

no reason to doubt that corporations possess the came

right. Have the defendants so expressed themselves in
these certificates of stock V I think they have. They
have distinctly declared, both in their bylaws aud on the
face of the certificates, that since.- can he translerrcd only
on the books, and on the surreuuer ol the evidence "f the
previous owner's title. If an illustration were wanting of
the value of such a restriction, it is furnished in the pre¬
sent ruse. But whate ver its value, the restraint is lawful
in it-elf. and one w hich the corporation has an nndoubted
right to impose. I no not say thai it preveutu the owner

of stock fi um si iling his shares by an outside transfer, so

that his vendee will acquire in equity his own rights; but
to say that the holoer of a false and fraud client certificate
by imioiSing and delivering it to auother person can

create a title hostile to the corporation itself, would be to

deny to the restriction any meaning or effect whatever.
1 "have examined attentively the authorities cited upon

the question, but do not furl that the doctrine contended
.or has in them the least support. Id the case of Kort-
right vs the Commercial Hunk of Bi ffalo, (20 Wend. 01,
I.. C. in error, Wend 348.) tt was held that an action
oi assumpsit will lie against u corporation iu favor of the
OMNgne* of a stock certificate, for refn'ng to permit a

transfer on the hoiks. This and the class of cases to
which It belongs, prove that a transfer not made accord¬
ing to toe charti i or bylaws of a corporation, confers itp-
on the tiaii.-ferce. in an equitable sense, the title of the
previous ow ner that, bt ing thus c'othcd with the equita¬
ble title it is the duty of the corporauoii n permit hitn
to take a legal transfer on the looks, ar.d that the mw
will imply an assi n.p-ist for he performance of that duty,
lor a bi tacb of this duty actiotis m assumpsit and . ase
have heeu inuiflcrently majMuined. In principle, the
remedy should r-iv been a special notion on the cr-se.
f>urh w,,s the opinion -fifiiiel J u.-f. too Nelson in tie case
referred to.t tbeadfe, 'dtbstag 0M«settled (thati -

snmpstt will lie.) tlwrc is no occasion foi disturbing it.''
It is only material to observe that tho as*ump-it is not in
the certificate itself, and so pas.-ii.g by endor. ement and
delivery to tic. truusterec, but is implied after the trans¬
fer from the duty oi the corporal ion to clothe the equita¬
ble owner witU the legal title, Such cases, so far from
tenc'ing to show that a dealer in certificates acquires riglits
better than ibo: e of the person with whom he deals,
seem;- to nu to justify quite an opposite conclusion. They
Beet -sarlly assume that the change of title is incomplete
until tne propel transfer is m:\ile ou tlie books.

In the ca-e of Katman vs. I/thark (1 Puer, 354), no

question arose involving the rights of the corporation.
Tlie decision Is directly opposed to that of Chancellor
Walworth, in Stcbbtns vs. l'hcnix Bank (3 Fnige, 350),
and my own impression is that it cannot be sustained. I
find in it, however, nothing which can affect the question
I am considering Tlie case was disposed of upon princi¬
ples which were not asserted as having any peculiar ap¬
plication to dealing in stocks or negotiable securities.
The case ofPtoney vs. Tlie American life Insurance Tru-t
Company (11 Paige, b35), only held that the negotiable se¬

curity ol a corporation, appearing on its face to have been
duly issued w ft.- valid in the hands of a lona fule holder,
although, hi fact, issued contrary to law. The case of
Polaroid v.- The State of Illinois (2d Iiill, 169), related to
State bond payable to hearer and strictly negotiable.
Such securities are sometimes called stocks; but a coufu-
sii i of term, should not involve principles In ob-curity,

lu the cast of Ki-hcr. vs. The Morris Canal and Bank¬
ing Company (3 Am. Inw Keg., 423.) the question was
whether tbc-liynd-ol a railroad corporation, pxyub'c to
bearer, Issue J for the purpose of raising

'

money,
with microti coupons annexed alto payable lo bearer,
wore negotiable in such a sen»o that a purchaser
for value took thein free from any equities between the
conqfluy aud tlie seller. Tii<_ decision was in tavorofthe
purchaser, and 1 l'uily concur .« the doctrine. Tho dis¬
tinction between such a security and a stock certificate,
which by its very terms is no! negotiable, and which is
not u security lor money at all, itaecins to inc is tooplam
to escape observation.
These are the onl> authorities cited in favor of the doc¬

trine conterded lor. it is quite evident that they have
no tendency in that direction. I will now mention some
which arc decisively the other way. In the ease of the
I'nti.n bultk <y Gcnydou.it vs Laird, ('2 Wheatoti, 31U.)
the stock was transferable mly on the books of the cor

porution. Tl ; pricise propositions decided were, that 110

leg.i! titie to shares ccaiu be acquired except by u trans¬
itu n-ade accoicisg to the requirement, and that the
equitable title o' tlie transferee was subject to all tlie
rights oi tin corporation aganT-t his assignor. The same
coctrine was hi lit by Chancellor Walworth in StdiUru vs
J'heiiuc / tre Jrovrancc Cibijany. (3, a ire. 350.)

Ill the Stale el Coruectu ut there have been a scri"9 ol'
toses going still iiriher. There the registry on the books,
when required by tl. chatter or by-laws of a corpora-
ui d, is deemed the originating act in tie-change of title
to .-tock am! a trunster not so made is regarded us incf
lectual for any pur(Oi-c. (» Cown., 620 ; 3 ib., o>4: b ih.,
241; r. 1!v. fiS2.) So rigorou a doctrine has not been fol¬
lowed elsewhere, and I think the established rub now is,

' at a transfer of stock not made in the manner pro
Mir,tied peverthel"va.nl «n as to pass in equity ah
tkt rights of ti. telle', but uo gr'-ab-r. See further.
(«;£i.l .' if s ia Cor js-atioi .. 352, 363, 3d ed.,)
" i; c tl. ., ule is o»lcd, tuiu the e.«.n s cit <1.
lo gum at uo q -lion upon prio- pie, 1 am not aware

oi ii' thine i". ti i t at;ir» u.-e of UiW find of property
which requires an auplictt'-iOh of the rules which belong
u negotiable aecnrtUM. Stocks are not iiks bank t> ilia,
Xt ,i n 'dmto rcpresi iitntlve of money, and intended for
circulation, lie oistiu't n b< tw- ,ti a bank bill and a
huic bai.k sunk is not difficult to apprc iate. Nor are

they like notes ana bills of exchange, le.-s aoupted to cireu-
.aticti, but invented to supply the exigencies of com¬
merce. and governed by th peculiar code of the cotn-
m< rtul law. They arc not like exchequer bills mid gov-
i n km nt securities, wbit h .ir.- mI le m gotiable ith * for
circulation or to hud a market. Nor are they like corpo¬
ration bonds, which arc issued in negotiable form lbr sale,
and a- a noun.-, lor rai.-ing money (or c.orjiorate a-es.
The (inunction 1 tween all these and corjairute stocks is
marked end striking. They are all in some form the
representative of money, and may be satisfied by (»y-
tuii't in rr.<i «y at a t.mt -'-eofied. Ceititlcalos of -tuck
are not s eunties lor m- ney in any «eiigc, much less
are they Lego; ible irities. They are simply the
muniments and evidence of toe holder's title to a given
share the pnqkjrty and franchise." ot the corpoi ition of
whidi be is a member. The primary use anu de-ign, 1
n I he aih wed to -ay, of this »pe< ies 01 property U to
allorc a steady ixivrstnicrit f- r cnp!t*>. ratb'T than to f- "d
the spuit ot speculation. 1 am aware that (mop'e will
sp«< ate n stock.-, as tbey soroetitnts uo In lauds, and
tbcic i- to I: m which absqnitely forbids it; but such, I
am [er ' aded, is not the use for which we should hold
tb.-m i belly intended

T!.«- question is apable of pome further elucidation by
rtt-t)dii)g o the re', which have been settled in regard
to tb< translerubilit) of other instrument* a l the el'ect
ot trau.-f-r. A ." rtuicate if uck is ;n ,-otn respocts like
a bill ot lading or a wiireboose or whai linger .¦> receipt,
had is the reprcscD'ftion "I pi op rty .... ting under cer¬
tain munitions, ti-i tin- docun.-nury evV.rnce of title
tberit- Th'-v are all alike transferable y indorscinjnt
anu ce livery, aud the title to tie property tuus represent¬
ee jasper I-y such tram I'er. m» Ur they resemble each
"ther, but there are distinctions to be noted. Bills of lad¬
ing at; whar'ii gers "iptaar iimmen .alin«trnmentt,
and their tretisferab .ty,ot. as it i- -emi t new termed,
their qMtut negotiability, ' dc |.-Lds on the cust ,tn of
merchat is ur tin; conveniences of trade. CerUtlcal"* of
Pice k ar- nc.t co mnerrial iiisl. cm< nls. and 'lie title to the
projeity they lepresont pa .-«*. ,n equity only by indorse¬
ment and delivery, wOer by any law or rule of the cor

IsiratK ii the tiansf'-r i-' required to be made on the bonks.
Witb there resemblances and the. o dL-Uiicti >rr. if a hill
oi ladu | m t m> liable ,n the sense which must be con-
tended for in tin | '-sent <a*< there is much rreuter riifli
<ulty .n I'dirining Jnusutb a quality belongs re a stock
certificate.

In the prorit rare of IJehbarrow vs. Mason, (2 T-rm
Rep., fill. 6 id.. 67.) it was held that the consignor of
goods hud l«ei t re.'bt of stoppage m transitu. when the
consignee, holding mo lull of lading indorsed iu blimit by
the consigW.or, denv' red it to a third |ier-'in, who receivod
it in g'p'd faith and m ine advances upon it. Him hat
been the '-tiled rule ever ce. But in sncb cases it Is
to be obsrived. tli< l%ul title to the good* has vfcstet by
tii" sale and cons gnnient in the consignee, "abject only to
the [»-culi.ir and :aioinnlou« right of arresting their deli¬
very in th « t ut' their npolvency If, therefore, be
tore tlii" ri.bt is exereised the coo-tgnee train lorn the
bill of lii'-itig t' another |s r»on. who t.ik'w it In gool
fadli and (e i ¦- ue, tin- latter iKqu.roH .be title winch ills
vendor 1 «t lie time tli" tiiinsfer. aud which tho
r« i sigur r conta.d afterwurda bike frnm hirn. ty sbi|qnrig
tin g- odH fore 'I y have r--astied their d(*tinati"n. Iu
t! o' trtne. v ti wa- settled alter a very reinnrkuble
r< litis t ;h tl:-- co rb- ' t England, Is cntAinod all the ae

g-d ub.e qi.nliiy tliet tie lor va to a bil "I lading and it re-

rpiir'-s but little discrimlnali'-n to soe that this is not
ro gotinbl.lty m at » JUst s -Ti e of ti c tertll (>n tlie ot!;«r
h.iic it i- ii I f by fin: S :;-i ems (Viurt rind tl;" lute
f<ert ol ire-, -if th -tute.sUlt-M v4 Kv-r-kl (in
Wei. ... '.o pi., ?»;7) tiiBt a bul of iadioir eo»-w

. siniit- -d. but mtde w'tii :t the iitm-r'i
i. ¦¦ (nntiis ti'* t ti." wm Cm ty. into wlitt-'s-ve-

i-'sn (I i .ruirn-i.t ti ay come, -oil i- iib-ly
In ot 'i it,. I...!i*h (pi* l< in.!; (Ckurney v". l: -hr--i i
.: Kill id f -. Unit if a bill if lad.r.g ¦ misappropnv
ted, w if it be in lorr,«l -;i bhuik by Uo- cott-lgnor and
"it f- hi- rii aid-i t -;i not irit.-n-l ,ig tb "by to
!V l! tlftn-ferr< c ii' d tl <. J, r .(1 ,,g the bill
ti'..'i.-f"', it tor vat' It *' titi" t" th goe:i is not ag-cted
by ll" t 'Ii-.e tlou. Is'ld "ar.pl i, in <"liT( ring th

.'i . 1 ht ,r that ra*«- very < i; . .. -I iht n -. U
«l tidy oi ti ii tr'im»Me Ui C'otiII va. (fill (I B*nlo.
ii' lu'f JitIi- [It si" si had o rsvi ei b *«y, " If IU ;

i- !¦ r n nfb-r -fig a Iqii <.' ia .:ng l-i th*
(.wtn-i ol tli--. (l. * eiid gl»< ,u" I" «.ii"ii,>»r peewn it
* ,'!..... -r I rit ill *., 'I' 'h"« who were aaWI -,1 ,»y

use ps|«-r." (*..a.#) (kMim r*.

».i ,i I At tt 4' V. bre .tiimaii, 1
' Ml '' i. I '-(,,(. *T( isaj I'suk ui Ki .il etur vs t.V'ie, (i»
Barb.,
H licit Kyi-- tl tlrat h -r T th i'-*tlt

of adjudged cvN, or by tha moat fcvMaMdBialogies.
I have no bet uutton in saying tbat tint <(.&-« ooatendoa
for is entirely w>tb«<h fouinlation. H Is tiMfcilf by assum¬
ing lor these to trutjienli' mo pnsscssaiu Is 1 greater or
let* rieareo of the pec'dim paabU'-s of Kgot>tMe securi¬
ties, that the plaintiff* claim to buve acquired by transfer
better rights t! :tn their a- ignor hail, anil as that aasump-
tiou id tie. thi* claim must tall in tho ground.

It was also Mini on the argument that thaaa certificates
of nock are In the nature or general letter* of credit, on
the <aitb ot which any one might act; and upon thi* idea
it was insisted tbat the defemianuiare in soma way bound
by tbc obligation in the bunila of the plaintiff. 1 ant una¬
ble gi lhie to see the analogy suggested. By attending to the
mcic dotiiiilton of a ictter of credit, it will be seen there
ii- no rearmhlauc**. Tho*, in 'ikCuiloch'a Oommerciai
ricta-mry," it is defined to be'-a Ictter written by one

kmen hunt or corre-qs-ndent to another, reqnwtlng him to
credit the bearer with a rum of money:" or. to take the
further definition of another writer, it Is 'in open or
r> i/eii Ictter from one merchant in one plane, directed to
another in unotlier place, requiring him. that if the per-
son then in nano-d, or the hearer of the letter, shall have
occasion to buy commodities, or to waut moneys, he will
proem u the same, or puss his promise, bill nr other en-

gugement lor it. on the writer ot the letter undertaking
that be w ill protioe him tho money foe' the goods, or

ie|av hum by exchange, or give him such satbtuctiou us

he sliai: require." (a Chitty, Com. Law, 38ti: Uouvler's
Low hictii.uirj.)

N< w, while it may be the effect of a 3tock certificate
to give the holnci a credit, lis terms do .101 request, in¬
vite or guarantee it. t-o the possessiou of property of
nv description, or of the cvlucnee and muniments of

title theieto, in their etlect give to the poaoest er a i t edit
wilb other men. In tliis s nseevory choso in action in¬
vites a credit in lavor of him Sdta holds it, and so do the
tiili deeds of his real eitate. innocent iwrtes uuy deal
with him and ho deceived. They may lend their money
and lose it. Nothing more tbun this can b-i said of a
< ertilicute of the ownership of stock in a corporation.
Regarded us u promissory instrument, imposing obligu
tions to be performed by the ailitlcial i*rson wt.ich
makes it, it is like any other chose in action, except as

fleeter restrictions may be placed t>|>on its transfer and
-n'e. Regarded as a mnninvnt of title, merely. it is like
any ot' er lustrum* ut by which title is makilested. But
to say that like a letter of en dit, it contains a request,
. xpress or implied, addressed to uny one in iwrtirular. or
to the community in general, to deal with or advance
money to the he loi r, or that it contains any assnraii' o or

gnaruntee undressed to tho dealer of the safety of the
liunsaction, is in my .iudgmeut to confound plain and
long settled distinct!' n.-.

1 will now hriell) examine the validity of the plaintiff's
title in another u-in-it, till kei ping out of view, however,
the absolute want of powr in the corjioration to create
the tuck in question. It has been mentioned as ouu ui
the rensoiu why tie cortiflcuto was void in the hands of
h vie, that h'ch,,jler tl- igent was not ailing within tho
scope ol Ids jK'Wf rs when he I sueii it. The full effect of
this particular objection upon the plaintiffs' rights as the
transferees ot Kyle, has not beeu t iii'iue.ed. And I oh
serve now, in tl.< lir t | m e. that if -|m n a vague theory
of negotiability (already examined) they could overcome
the )tifli ulties arising out u'' the Irued ol° the agent to-
wurds the company as hi- principal, an-t out el the want
of consideration, tins olrctioti would I'till have to bo re¬
moved. It is obvious upon a moment's reflection. that
negotiability can impart uo vitality loan instrument oxe
cuted under a power where Uio agent his exceeded his
actual or presumptive authority. Whoever proposes to
deal with a security ol .my km t appearing tin it- lace to
he giver, by en: man tor another, is bound to inquire
whither It has betn given by due authority, [and if ho
omits that inquiry he deals ut ids peril.

It is not denied that toe plant! Tt, in taking the
certificates in question, were chargeuble with notice
of tho extent and limit of the powers of Schuyler
as transfer agent. All that is claimed in their be¬
half is, that his net in issuing it was apparently and
presumptively, although not actually, within bis
authority. lj>on this ground it is urged that according
to the rules which govern the relation of principal and
agent, the defennnnts arc bound in some way to make
the obdgntioc gocci? The extent of tho at Tiiority, it is
admitted, the pla'r.ttff* knew, or were bound to know;
but it was not known, they say, that the act done was net
within such authority.
There arc in the bucks many loose expressions con¬

cerning tlnbdistinction between a gcneial and spce.ai
agency. The distinction it-ell is highly nr. au-lacmrv
mid will be found quite insufficient to solve a great variety
of ca. os. It t i not pretifuble to dwell tnion that distini »

tion. I udcrlytng the whole subject there is this funda¬
mental proposition: that a principal is bound only by ti»>
authorized acts of his agent This authority may lie
proved by tin instrument which creates it; and beyond
the terms ol ibc instrument, or of the vert ai commis¬
sion, it may be show n that the principal has held tin:
agent out to' tin world in other instances as having au

authority'which will embrace the particular act in ques-
tlon. I know of uo other mode ill which a controverted
I-cwct can he established. Rut in whichever way tiiis is
done, it cannot be limited by secret instructions of tho
principal on the out hand, nor cat. it b- enlarged by tho
unauthorized repref entation of the agent ou tho otter.
Dior ptineiples, I think art clemeutury.

But suppose an agent is authorized by tbc terms of his
apjointment to enter it to an engagement or series of .1

gagiir" i t* on behalf ol his principal, and while the ap-
] oiuinit lit is in foicc be fraudulently makes one in bis
on ni .1 . anger'a btrainees, let in the Ibrm ootrtam-
plated by the power, nnd wl.ch ho assert' to be in the
business'of In.- ir liovcr. by using his name if- the con¬
tract. ran tin- m-aler icly ui*)ii that assertion and hold
tin- piincipui. 01 is be hound to inquire and to ascertain
at hi. peril, whether tbctaum-actiun is not only in appear¬
ance, but in laet, witlnn the aulborily t Arcurdiidf to
the derision of the fuipreinc Co .rt of this State, in the
cose of Tbc North Kivcr Bunk vs. Amor, (3 lllil, 302.) bo
ran. There the ugont was authorized to draw and indorse
notes in the name ana f<. the benefit of ho* principal. lie
drew various notes, whieh in their apjiearuicc were
w ill.111 the power, but. ready bad no connexion with the
business 01 bis principal. Tie pi'iintiifs bunk, which
bud the letter of attorney in its custody, dbcoutel them,
and it was In Id tliey could be recovered against the prin¬
cipal. Justice Cowen and Chita Justice Nelson deliver'd
opposing opinions, m which the question is very e'abo-
rately discussed. Tlie ^decision was revened in the
Court of Errors, but the cast la not reported In that
Couit. If the reversal proceeded, as I sbppose it must,
Upon o.doch ine directly opposite to that held by tin: ,-u-

pretn'Court, then tbc ca-o certainly suggests a limit of
great importance to the liability of principals tbo reeog
nition o( which would be decisive of the present contro¬
versy. So in Grant vs. Norway. (10 Com. Bench, 665,)
it was held, aft'-r full discussion, that the ma.-ter of a

ship signing a bill of Inning for goods not actually shipped
was r.ot to be considered the agent ol the owner of the
vessel, so as to make him responsible to one who made
advances ii|>oti faith nt the hill. That is u strong ia=o. Tlie
master is tlic general agent of the owner as to all mut-
tcrs within tin scope of bis duty a d employment, nnd
hn° unquestionable jiower to sign bills ol lading for goods
shipped: and every bill asserts. 09 it did in that case,
tliut tLt g's.ds are received on board. Tlie aet, there¬
fore, Judged by itn apyieurauce and the representation of
tlie agent, wae'strictly within tlie jsiwer. But the princi¬
pal was heid not to be liable, because it was not so in
fact. The doctrine of that cu e was affirmed by the Eng
li.-b Court of Exchequer In Hulieitsey vs. Ward, (8 Ex-
tliequcr. Rep. 330 S. C., 18 English Law and Eq. Rcp-
£51). and again with great deliberation by the Cem-
ni( n Pleas in Coleman vs. Riches, (H'J Eng. Law and »j.
Rep.. 3l3).

71.e wstir.eticn is net always attended to between tbc
ap; arret pf w is of an agent and bis act apjiarently but
not really within the jiowcr. An agent's apparent
powers are those which are conferred ny the terms of
hi.- appointment, notwithstanding secret instructions, or
those witli winch be is clothed by tbc character in which
he is held out to tlie world, although not strictly within
bis commission. Whatever is done under an authority
thus manifested is act nilly wi.biu the authority, and the
principal i.- bound lor that reason. But it is obr'ous that
an agent may clothe his act with ail the tmftria of au¬

thority, and j ft the act itself may not be within the real
or aj parent power. The appearance 01 the power is one
thing, and for that the principal is responsible. Tne ap¬
pearance of the act iu another and for that, if talse, I
thdik the remedy is against the agent only. The fun
damt ntal proposition 1 repent, i-, that one mancui be
bound only by tne authorized act of anotlier. He can¬
not lie charged because another holds r commi. "ion from
him, and talsely a-serto thnt his acts arc within it.
Gases may otten arise winch to ami- a! observation

might appear to Ik- within the principles stated, but which
really aie rot. Thus aj. agent limy lie authorized to give
notes for his principal, in order to raise m< :iey to be u.-cd
in the business 01 the latter A third p*r-oe may mqicct
the power, advance the money iu good taith, an i the
agent appropriate it to fata own use. In KA actw 1
should hold the prirciioi r< sponsihle, not le-cause the act
of the iig'otit apjieu.red to bo within the authority, but be¬
cause the authority actually included trie transaction. A
pow< r given to an agent to borrow money upon notes or
otherwise, implies that the money may Ik- paid to him,
and so the whole transaction iu stre t'y and lih ralU an

thorized. But suppose the power to give 'be note Is on
Its tace conditional. It then lias u<> exileice until the
condition lias l eer, fblfllled. To a confiding dealer who
bcli» ves thai the agent world cut do an inq ro|*-r act, the
note w Jl certainly a -> the at poarooce of due authority;
hut If it tui: . 01" noit the conditions had not occurred
on whit.li the exeieisc of Uie power da]iend'!d, then ho
was trusting to tl. repi Mentation ot the agent, and I
think must look to hltii alone. As the principal n-ivor
authorized the trail1 uf.ti"n at all. lie is boi ud neither by
the contrai t nor by the represent^!; «u. If not by the
former, then it is extremely plain lie 1- not by the latter, 1

Cormecte-'wUh the observations U'.-t made, it is pro¬
per, though perhaps scarcely nec-s-snry, to notice ano-
'her u's iitne which lias been mm-h urged.un-' seme
disgtisi g 1- true, but in etTxt.that the ver. dinpluy-
met t or an ng< nt in situation- of t,-ust and c'.iiideiice h a
re on meiidati'H atio ceittflcate of his e'la t;r, so that
if he deceives othei- to their injury, the principal m.fct
nuki eotlq <': uti.m. If by the .t Were u';' m-..lit 1l1.1t
where tlie up' nt i> guilty of fiu or (b-scit in doing bis
employer'» imsii.»as, the latter is respon bio, toe doc¬
trine is entire y true. (Htory's Agency, <.. 4ti2, and
«Hie- (-"rial ) Hut in all -dlier n-)»* t* ami forms of stite-
wa r t the t octrine Is unsound, if the agont Is dealing
tor his 1 r'ncpsU, and within the imwer eomroibt a fraud,
ti < j rtnc'j-ol is liable; not c|s>n the ground that he holds
die agent nt to tlie wrid as an hoitett nun, but because
the fiaud mtent into, nnd is n part, of tue authorized
tr mi. action. If the sgeut deals utehone tly for Id p-in-
ripcil, ' i« in a Just oitisc « wrorig <b.oe by tlie prmclpitl
ii 1 .self althoi sh tmk:. wu and uua ilhoriz-'d. But the
i'<«llrn itself must be autlxirlaod. If mo transaction u.

not t, ibin '1 e |s-wer, then us the -bailing t» imputed
to t|,< .go-it petvitiAl'y. so 1 r<'<¦¦ .*»rt r arc all the
<ir< uii u oe» atutiditig it. a> an tb means and
ai-tiii; utabtic* by whi-.b the fraud i- rur.suna
n.atef fbe )civ m of thom <i.t -linrin- h i principal
t-y I'eii-g . wr'1 g no.st betra< "ii rectly to Pi'authority,
si ,1 tt 1,1 ct tie refer to an as--1 ta-1 >ty for )m
11 .1 g on u iMU'uiy of otli'V , r .. iv e lelly

11 lii. ri| ; - In.< lit tea t'l.''1 n of ti.i« 1 ti.a fraud
<i:r-'t m ovoi i' "scBtntton ot 11 s r I. iu t by
m lj rt|,< e di uu - w ;th ban. ' -it it is
» < \ 1. it of 1 ti< n. that ' t m 'in 1.0 more en-

the certificate and the payments to htm of the money,
would hnve been not only apparently, but actually, within
Ihf powei s. His mi-appropriation ol' the pi-ncwd* would
have been a mere breach 01 trur-t relating to moneys in
Pit' ha mil', and upon the principles ol trust h's int iiion
to n>i appropriate would oot aflect an innocent pa °tv.
Bnt such were not the relations between Schuyler and

the t erpen t'on, nor was tie bold out u> the world as

stunning in such relations. He hid do power to sell
Steele at all, and none to issue certificates, except as inci
dental to a sale between existing stockholders, and then
it depended on the conditions precedent of a transfer on
the boots, and a surrender of a precious certificate for
the same stock. The authority which he assumed to
exercise, therefore, confessedly never had an actual
existence, and within the principles which have been
stated it never had an apparent eilfcknee. His appoint
ment in its very terms, which all dcaleis are supposed
to have been acquainted with, did n i.l include bis acts,
and there is no pretence that tlio authority, if conferred,
was ever rularged by any holding ont or recognition of
such acts. All that can be said in behalf of the pluintiifs
is, that the certificate itself implied a representation or as¬
surance that it was issued within the power; in other
words, that the conditions on which the |iower de|>cnded
hud been fulfilled. Even this representation, when close¬
ly scanned, was I o more than An inference ot the dealer
that a- the agent had no authority to certify except under
conditums, those bad been in fact |ierformtd. Hut the con¬
clusive answer is. that tlie defendant- never authorised any
such representations. To say that they hail would be sim¬
ply say ing that they authorised the ocrlitteate, because the
representation was contained in tluu and existed no¬
where else, and this would be assuming the very point in
dispute. Tho representation or assurance, therefore, if
such we cull it, was the un'tultion/ed act ut tho ageut.
l'js>n this the plaintiffs naturally no doubt relied, and so.
doubtless, the dealer old upon the bill ol lading In Norvuy
vs. ill ant. (myra.) which contained an express declara¬
tion tliut the goods were slrippe i. The precise liUlculty
is, that they relied upon the ap|>earauc which the a»ni
ga\ a to the net. uul by that they Were deceived They
were under no do option us to tho power in Its rt «l er up
parent scope. Testing the question by nay rule of ogcurv
with which I sin acquainted, the defendants were not
bound by the transaction.

If any one of the main conclusions U which I have ar

rived In this discn.-sion is sound, tho: o U no remaining
groun on which the action can be sustained Viewing
¦he certificate in question as unallceted by the want o;

power In the co> porauon to create or recognize ttie st.s k
it appears to represent.' we have seen that it mi" void in
ii8 origin because issued without consideration and in
fiui.d if the defendant's rights. \\c have, also, seei
that those objections were equally fatal to its validity in
i he bancs 01 the plain tiffs tie the assignees of the tir^f
holder. It has been fu.ther shown that ten iustru
n<nt imposed no obligation or duty "a the defend
Htits, upon the more special ground that the act ol
ss-liuj ler, in issuing it was not within .any authority
which they ever, in tin t oc in pveteuee, conferred U|h»u
hltn Bs their agent: mid, if this ohjeetion Is souud, the
farther observation las bevu made and. I doubt not, a
rented to, that it cant.'t lie overcome by allowing to the
certificate the tiau-ferabie reality .uui immunity which
belong to negotiable paper. liuless tliw.:e coucl.isiou.
can be overthrown llioy arc subversive of tho entire
pound ol action.

Tlie notion ot o toppcl which ha= been advance! in the
aigi mcrt, ne t as c distinct ground or liability, but blend
eu with other principles, cicsorvos by is. It very tittle
crosidei ulici.. Every corporate op well up private oblige
tiou or instrument undoubtedly contains an ex pi ess
implied representation ot fact upon the faith otwhieh in
noc.-nt parties nuty oeal. If it bo a promissory lute, valu ;

received i u find expressed or implied, and although the
fact ir>ny net be so, the maker is bound to pay the olni
gitiui in ,the ham s of un innocent third party, uot
upon any tin ory of estoppel, but upon principle-
peculiar to tliat species of security. Where tho in¬
strument is rot negotiat 1c, tlio maker may. as I
have heretofore observed, be allocted by an estopfiel
in fait, if it be transferred upon his representation of its
validity, an.l the dealer nets upon that r< presentation.
Hut to pay that ho is estopped by the instrument itscli
simply because ho rniulc it, and a third party has dealt
with it. Is only asserting in another form tliat fraud, mis¬
take, duress,"illegality, want of eon-ideiation or want of
authority, when tho act is one of pretended agency, is 110
dclence." This would subvert the settled maxim that the
assignee or purchaser takes subject to all equities be¬
tween the otiginal parties. H would al-o subvert ano-
tlar maxim, which beke gs to the doctrine of estopiiel
itself. That tna.xim is, that an admission or reproscnta-
tuei is no e:-top|iel in favor of a stranger to whom it is not
made, and whose conduct it was not expressly designed
to inllueuee. (SJohnhi cases, 101; 6 Hill, 634; 3 Id 215;
7 R..rb, C14.) The result Is, that before tho principles of
estoppel can be applied to this controversy, it must be
n-gertcd and proved that a certificate of stack, dlflbrlng
from ul! other modes aud firms of obligation used in. the
transaction of-men. contains within itselfa representa¬
tion or admission ef facts which acy dealer, however
rrmotc from the eriginal parties, may accept as addressed
to himself, and Intended to influence his conduct. 1'or
such a doctrine no authority lias been cited, aud it has
no loundatiou in any principle hitherto recognised.

At I have once mentioned, a theory of the action pro¬
minently urged upon tl.e argument issumcd that the eor-

poiuticn liua i.o i'ow r to create uiorc than the original
three millions of stock, or to issue certificates fur u

gi eater amount. That tins h. so, 1 think I have demon¬
strated. But assuming these premises, it was thcu iu-
e it tod that the certificate in '|ucstion war thcrelere false,
and ti nt the action would be cn this ground. The essen¬
tia print iplc ol the case in this view would he, that as the
dcicucants. for want of corporate power, cannot recog¬
nise the certificate ns the true representation of stock, and
o respond to the engagement which it Implies, thoy mint
make compensation in damages for tho injury sustained
in consequence of the representation regarded a false.

K'< w by prtscj ting tl.e falsehood alleged in the certifi¬
cate and the consequent injury as the ground of the a.

lion, a plausible appearance is given to this view of tl.i
ca.-e. But it is essentially Illogical. The falsehood.
vi< wed in this a: p. ct alone, really consists iu a want of
corjiorste power t<>' nter into the engagement, and tliat
instead ot being a cause of the action i« a sei iuus ditticultv
to be removed. If an agent, irrcspoeiive of all question,
sriting c.ut td' tl>e special limitations of ins own

authority as derived from tho Board of Direc¬
tors, cannot bind a corporation, or affect tho
rights of its. g.'irmic stockholder* by tho term-'
of an over i-sutd ceititicate, there is great
difficulty in afnrniing tliat tho result may be
indirectly reached by ilms charging the ground of liabili¬
ty. If a corporation lias received the I eueilt ot its agent's
misrepresentation or fraud in a transaction unauthorized
by it- charter. 1 will not gay there is no mode of redress.
1 am not an advocate of tlic doctrine that a corporation
cannot be responsible lor a wrong, or may uot iu some
.orm be liable when its agents enter into engagement
which its charter forbids, and the benefit* of the Iran-
tion t»n be traced to the stockholders, or are held tor
their benefit. But such is not the cauc before us. The
¦UektoU'.crs of this corjiorat'un arc in no wise connected
with the misconduct of their agent, nor have tliey been
benefitted by it. It is true they trusted him, hut it is nut
ail ged tbot'they liad not ample reasons for so doing.
Conceding tliat Schuyler's authority, derived from his ap¬
pointment as transfer agent by the Board of Dire -to-*,
miglit apparently include his fraudulent acts, the difficulty
fi-only removed one step further bock, 'lbo directors
thena elves were pot the corporation", but its agents only.
It may be granted that they wielded all the cor;-<rate
lo wers, but aniting those powers the one in question is
no where to be ltund. It did not even have apjureut ex¬
istence. The argument concedes this absolute want ol'
power, oful 1 have yet to discover the principle on which
me gi inline stockholders can be made liable in any form
lor an attempt to exercise it, by any of their agenU, for
their own individual benefit.
But such a jsunt need not be determined. Before

reaching this Ultimate question, the action fails upon the
speciokkrounds wheta have been examined at large. Con¬
ceding to the defendants thr power, If they so elect, to
recrgidse and perform the obligation under which their
agent attempted to piuce them, then, if they arc not liable
ujsin Uicir refr.sal to do so for the reasons which have
been stated, it Is extremely plain they are not if the
power to do so 1= wanting. To say tliat their agent's
fulse representation of stock, which did nnf and could
not cxi-t. can render them liable to dealers in the spurious
certificates, when they would r.ot be boun l to recognise
the same dealers if the stock in fact existed, and the
representations were, therefore, true, involves a fallacy
so evicn ut that it needs only to fie suggested. Tut" is the
error in the argument which plate - the defendants' lia¬
bility on the simple ground tliat the certificate is a fraudu¬
lent representation of non-existing rtcjt. the alleged
fraud consisting in the staU muni of that falsehood alono.
In this view of the controversy, the other fatal objections
to the action are overlooked. If 1 have been successful
in showing tliat the plaintiff* ran have no title to tlie
shares of stock mentioned in the certifi' ate, for the par¬
ticular reasons which linvo been gi-cn, then manifestly
the non existence <f the shores, or the false assertion of
their existence, is no ground of oomptniut.

In concluding, it ts proper to say that the case of Tlie
Bunk of Kentucky vs. The bchuylkill Bank, (1 Parsons'
Select Eq. Cases, 180.) hn« not been cvcr'orikcd. Tliat
case lots been much relied on as an authority in piiut
u[>on the general question before ns, and it is certainly
trim that In the opinion delivered on |HWI»im lllfi the
judgment some principle!) were staled scarcely reconcil¬
able with the conclusion to which we have come. In that
case, however, the suit was brought by the coniorahun
agiilii-t its ettn fraudulent agent, atte-r it had recognized
the spurious issue under an Enabling act of the Legisla¬
ture and in many essential cLrcumi-lanccs the c< utro-
vcrsy dilfered from the present one. After a careful con¬
sideration, w e are unable to j icld to tliat decision mi" con
trolling inlluciice upon the question new so tie determined.
\\> era all of opinion that the Judgment Hbould be re¬
versed and a new trial grunted. Ordered accordingly.

Superior Conrt.Ciotiernl Term.
Before n full bench.

DK'tPIOlfa.
Jfxx 2fl..Jut. A. Dtiktr us. Clans IT. TJ",rm*.Motion

granted, on payment of costs of appall ami of this mo¬

tion.
Btmwd W. OnrrArkh m. Jit B. Dm.it and Oihtrs..Mo

tloo to i«sne execution granted, wlttioul ooutx.

Jmrjh Kerm*han t». As Dtimry J"lri Mturvtse Oo.
.Judgment altunird, with on«ls.

Jom. S. OiWisws tw. the BrtmBrmf) AotiM ..Tsdgment af
Crti <d. 111Is action was brought by Ulbborv* to recover

alltgi d services in cowimwictiig a bank. He alleg-is ttia
the Idon originated witii bunscir, as he wished tosouore a

permanent sittistlon. He saooecded in bunding the Umi*.
sfp r six months' labor. lie umo all' ;;>s Hint lint un ii.r-
tUJidirg was it »t liu waa to fie appointed eosbf-r. ami ti
r<solutlon t" tliat (Ifi-ct was <<il opted. I'ui1r» the progr -as

rf il.n wik of forming th# bank there w»rs varict*
mr i iig« of its friends, and atone nf these s :> fi a pso's
ta n was jftsscd. TJjo sctwsl cgsnlaiti'ia took place on

tl <. th ' f August. <>ti the it tli of.Ii.ly preceding a an et
It < 1 the »<- oaM'd dt.-*< torn was held. An to is for
< fl m took | »<!. Mr (did wnot etect-d e

«/.. I- r. hft» p -olut.on Wis pi d llikt lie -liooM tn. d
»ti'<- fitiat'otl it' the iiut-t-.tji b 1! d hue «i T nth,

fit

'li e Conil doubts

whether tlit*" in a valid Consideration. The Court hud
ritmhta aim whether the copying of the minat. s into the
bo<k would rtv the rasoliuloo off ft such as la claim" I;
bt t WP1 ai-Mini" that Ibr the porno*** of thn erne. But It
dti1 not. follow that tbu piuinlitf would ttmretore lie liable to
recover. The reii int. ntof the resolution must be tlii-i, that
iiiu.-n.t.cli ii" Mr Gibbon" wus disappointed iu rmsMVlng
ths ai loirinieiit of crabhr, the bank offered him an
inferior office, with a pecittpory consideriti.il, and. had
he accepted it. would have received an equivalent for his
labor This nrtlon in uot brought to recover for nor
vires. The whole basis rests upon this resolution, and
«i think it would be unjust to bold the hunk responsible
for tlos resolution, especially when it was coupled by
another offering a compensation for his disappoint¬
ment. Tlie withdrawal of Mr. Gihb<u>s was a with¬
drawal ol the services claimed as a xhu<[deration, an t
the ( "urt Is of the opinion iliut the claim has uot a valid
foundation.

EXTENSION Op THE TERM.
Tito Chief Justice announced that the term of this

court would he extended to and including Saturday next,
for the purpose of enabling the Judges to decide sorno
cases that have been argued before tlicm.

latest from Wcw Mexico.
OCR SANTA FN COUUKSrONpENCK.

Santa Kit, Nxw Mxxito, June 1, 1R*>«.
Grievance* of the Territory.Plurality Office Jtaldcri..Ye
ghet of Public Jjj'aire.Unpopularity of the Governor.
The Indian PiflicuUies. General Garland about to Vikr
the field.Court Martial on Major Make. United Stater

Pragtam*.Project ofthe Public Survey*.Return <f Judge
Droceha*.The Gailnien l'urchasr, tic , dr.
The mail leaves this place in the morning for the Slates,

and 1 have determined to write a few words to the
Hkkaid, supposing that any Intelligence from this remot*
end almost forgotten, but interesting Territory, would he
agreeable to the people generally.

In consequence of the intended absence of the worthy
editor of the Santa Ke Gazette, who leaves with tbo mail
lor the States, our citizens are deprived of their regular
reruns of communication through tlio columns of that pa
per, and the abuses and neglect practised u|ion this com

nmnity remain urrevealed, while the prosjierity of the
Territory is checked by misrepresentations of politicians
who are appointed to office here, and care nothing fur the
I ublic interest, while their pockets arc becoming preguant
with Uncle gam's gold.

let nie call your attention to one grievance under which
our Territory is laboring, and which iu a few days »ill
become a still greater one. The Governor, Mr. David
Men iwctlicr, is uot only Governor, betas Secretary Davis
is absent in the -'tales, also occupies his office, besides
being (superintendent of Indian A (lairs and Commissioner
of Public Buildings. Now, the Governor, In the course of
this month, will leave this place to make an expedition to
tlie Navajo Indians, and perhaps will b«* absent from one

to two months, thus leaving our capital without any Exe-
utlvc representation, or in fact no government at all.
The Governor has been absent from bis post ou two
occasions, visiting the States, the last timo some seven or

eight months, when all the duties which I havo enumera¬

ted devolved upon the Secretary* No sooner did the Gov-
1 rnor return tliau Mr. Secretary I>avis started otr on a

tour through the Eastern cities, leaviugour Territory with
botone Executive officer continuously, whoso duties make
it obligatory at any lime to leave the capital to attend to
Indian affairs. This is ovidently gross neglect on the part
of our Executive; and if the authorities at Washington
would seriously consider the affairs of New Mexico a

better state of things would exist.
Governor Morriwcthcr is the most obnoxious federal offi¬

cer ever appointed to his position. Throughout the w hole

Territory he has not the respect of one American citizen,
outside of thoso who feed upon tlio profits of ollico under
his control and a few government ollieial3. Our Territory
is withering under a mul-udministrulion ; and when
our citizens complain to the authorities at Washington of
the distressed state of affairs here, they are denounced by
the Governor and his friends as a factious clique, who are

Inimical to the government at Washington. I deny the

charge. There is not a more loyal community toward the
democracy and our government in tho Union than we hive
here. Most of the Americans now here are those who
ranie in the time of the war. and have established them¬
selves here at the cannon's mouth and tit the point of the
bayonet.men who came here at their country's call, and
tolied through the sands of the desert to t ittle for their
country's honor.
These are the mer. who are denounced as a factions few:

stigmatized as whigs, Know Nothings nut internal agi
tutors, because they dure to speak of their injuries in a

manly manner. We have resolved to bo patient, how¬
ever. and w ait for a better state of tilings.
The great drawback to the prospi rity or New .Mexico

is our Indian difficulties. We have w: s continually on

bund, and the depredations committed upon mo Uncles
iilid herds pre«s our people to the earth, niui the germ of
cnti prise is nipped in the bud. The Navajo tribe of In
diuiis have now declared war. and the treaties which the'
Governor made with this tribe are destroyed, and, like
the buluDCO, are, or toou will be, obliterated from tbe fer¬
ritin ial record.

It is the intention of General Garland to take the field
in p< r. on, with a large command, drive the Indians
f'-uin the settlements and force thorn to submission. The
Ncvajos are a i.wi fui ami warlike nation, and have been
the terror of this Territory for a groat number of yews,
if it wore not tot our gallant little army. Now M»xiro
would now to-,,like Foncru. depopulated ami linpovcri-liej
from tho ruvrgi * of ) vedatory tribes of Indian-:. General
Garland lia culled ou the Governor for volunteers, with
what sticc s I am nnbieto soy. With our efficient little
army wo hope to keep the Italians ctnlor; and if wo can

only proi-uie a ro.-peotahle government here, it will not
! o very long hi fee New Mexico will advance in civiliza¬
tion. agriculture and all the branches of trude and indus¬
try; if not, thore is 110 hope for lis.
A general court martial assembles hero on tho 2d Inst.,

to invest gate the charge against Major Blake nt thoUniU.-
Slates drigoons. The charge against this gentleman is for
rot iv lag the proper mean1 to suppress a mooting among
the soldiers at Fernandas da Tana. This trial was postponed
until ihe arrival of Judge Broceluts, whose testmony w..s

important, he having been present and witnessod tho
whole offiiir.

In looking over the affairs or our Territory, I find tho
Survey or General 'e dej annum in a nourishing condition.
Lines Lave been extended lutotlie most important section.)
of the country, and now sutmivtsionul operations aro
about to commence. By these surveys some of the finest
lard in the Territory has been made available for agricul¬
tural purjiofcCB. which, if an energetic policy is pursued
tow an! tue Indians, will he occupied at tin early day under
the donation act. Mr. I'elbnm. the Surveyor General. 13 a
roan just stilled to his business ; being amroctical survey¬
or. he is always ready to act with a confidence which will
a'ways ensure success to any undertaking.. He is a high-
mlmh'd public officer, nnd merits and receives tho couh-
dcnce and respect of all.
Our citizens were gratified at the return of Judge

I1ro< ohas to tliis Territory. He arrived with flic mail, and
all our citizen:- greeted him w.th ojien arms. lie is an-
otliei gil.tii man that occupies a high position In the oond-
dot < e of our citizens.

I fear that I nm stretching out my correspondence too
much, but we dc not wish to-be entirely forgotten by our
brethren in the States. New Mexico i' the otfuprhig of
the Mexicun war: because we have conquered her, do
not let u- rwdfe her, hut deal with her kindly and gen¬
tly. let us Lave a respectable and honest executive to
u< minister to her wants, ami teach her inhabitants that
wc ate a magnanimous nation;then soon will superstition
und ignorance and immorality give piece to Chri-tianlty
and intelligence and virtue. These people are willing to
learn; tl ey at u tict so stubborn as not to ho benefitted
bj an enlightened unci liberal policy. Not long since a

hbiury chili was organized bv the young Americans in
tlv- Itj itti w< were gratified to find that in the course
of a few weeks a similar institution was formed by the
Mexicans, and is now in n flourishing conditio*. 1 men¬
tion this to show how readily the.-e people follow good
examp'cs, and evince a disposition to improve.
The Santa Fe Gazille of tho hist ult. contains an editori¬

al iurag'i.ph stating that the editor had boon informed
l>y Gen. Garland that he had received letters from Wash¬
ington ndvising him that the district of country known as
the Cadsdt n pmchase would be attached to this mihairy
department. The editor misapprehended Gen Garland,
that gentleman having stated that he was advised that
tin district r< "ouctry above mentioned would be added to
the Territory ol'Ncw Mexico. Tliis correction is due to Gen.
Garland, who Is a gentleman of great delicacy of fooling;
atid whose modesty and other virtues us u man are only
equalled by his lulor nnd patriotism as s. soldier.
Tbe remarks which I have made about gentlemen re¬

ferred to in this letter are the sentiments of ail the citi¬
zens of litis Territory, and I do not wl.-h to he considered
as prejudiced In what I say. Tlio people here urc not
particularly idi ntifted with nny party. Tliey aro a nation¬
al people, a lew abiding atid constitutional class of men,
entertaining tho highest respect for our government. I
Wiite lor the good cf the Territory, and by publishing
these remarks you will not only please our people but
perlmp'. nuiv attract the uttcuiion of the tcacral uuUiori-
tles to this neglected region.

WMmve received a file of the Santa Fe Giwtle
with dates m the 31st of May, from which we make
the following extracts

MILITAIIY AFFAIRS.
I icnt. John Adi ms. is; Dragoons, arrived in the city no

tlic '21st iiist., witli ids family, on his way to the Stntos.
1 hut. Adams IS detailed on the gttieral recruiting ser-

vi< e lor the army, aim will continue on such duty lor two
yours. Wo learn furtlior, Dint Lieuts. Johnson, of the 1st
i rug<»r.s, W histler and Jackson, Hd Iidaairy. are also
detailed tor tbe urne duty, and will leuve tho Terr itory
iti time to rrq>oii tin meclvm at Carlisle Barracks ami Sort
Goi' n bus, N. Y., iiy Hie 1Mb of July next.
Gold :l Garland au'i |«rly returned fioro Port Ftantor.

oti the '.4th lift While there, Die General bad an intwr-
ii w will Baraiq* to. a Uswenlero CV.af, whom tin met
with alw ' t clglit v of Ids people, men, womon an ch,
ut.ai. 1 ¦erat.quito txpiewd himself aiixama to remain
¦ t |»ac< wuli U » wli i.j, and laid that Die ox killed a

I <ut tine ago, wasi klUt-d by ¦'urns of liia men who wore
Plied l> the aM by starvation; but that Die m- n ha-i
niter rstnurd Hi him, nor did bo kiow what bad L*»
c< ti e f '1 m

1 jevt I ti.ig arritrd on the Sfd' iww., vis Albeqworqua.
Innil a f. m A.biiqnerquc I" tl.i city In e»ei, house
nrds i. >hiiko fotenty reli gloat t atoil.eg.

Intuit It re- i. p»|-p .1 P. G-.cUi.ii a well.
l<> I.t.nas tlat the In am
ei CO. Th

ro |
v II

Luiwithtut pursuing into Ihu Indian

country, oud ms .. let xa. UM :iutii i" r iture s» farM
Tbti In,lions told the Mixl'iing ttut: w ru MleuiDres^
Afach. T! t .' two partial of boot twenty aachvthey killed i\rn « (in mid r.m off about thirty, belongingto the |'e live .; Is-low I <>4 I .< hum and B-len.

Irif"ttniit'( 'i t. oiu Mtij'v- h -n- re k hit* i»e> n received cm
lute H the tt'th in t 'flit VavqjoH art planting quite at.' 4no.eh new 11s in orne't v«ur*. *

Tlie Ma.ier lata ni.i«jinu:it the last day of May m fee.
time win-u Lo shall eiis-ct to rc-rt.-o cam;>eoKaHow ror
tho stolen sheep mentioned in our former issued, for
which parno o he t- in meet tin- chief mea of the na'.ioi)
ut I iig una Krifra. In the wautiniu his eflbrfet for a row-
tonitii n «( the sfrnea . hecp wiil continue >w be pressed**"'Col Miles arrlv«d in 'he city on in. -211(1 instant, and
Col. Fountloroy on the 27th. They ere members of the
court martial 111 tic ruse- of Major Woke.

Ilo.or Fry. payutu-ter. orriveii from For) I'cinn on the
27th lust. ttiynrs Mom- , Van Home and iTcaguc ar-"'
rived on the -idfe. and tolenel Futon on the 30th. The
fttui latter are iiu-iobcr* »l o court martial which wiU
convene ouino 2d proximo.
Wc leurn 'ftoni General (inrlnml that in fee intervievq^lhe lately had with the Mcsealcro A1 niches at ldort Stuns

ton. nr-iitioiii'il in another -dunm, that the Indiani ln-
foiined him H at the > term assigned them by the lutealthem by Governor Merriwether does>treaty mm e with them by
not certain land enough stable for cattivotiOBi to aflhrdl
lieni n supmrt. From what we hfec oiuuedof tho
boundary liues ol the r- servo according to the treaty,thej are as h dows;.A po.-t to b- put up- fifteen milram
southwest from <>g t ur.on; tho southern boundary w^Hbr formed by 11 line duo east from this po-!ito fee Pecos ;7"this line eats the '

.v.- nil ento rlvei. a stream ttiot hoiuts
afiw milts leiti Mid east of Itig Canon, runs south-
ltd is lost t y milling in tin sand about thirty miles

north of Guadalupe |ta.* i a id is at Unst seven hundred,
teet shove fee «.i which stands tne eorner post...The western boundary 1st tbrmod by a Una from tho pesW^above mentioned 1 .ntdnr ii"-td-ee*tv*ardly M> where tluV
ond cros>i« tfi : .-treuut culled Agi.a de la Imz, which in-
lie treaty i.< called li. tjihof, riiie jiciut la not' over
tsbt or 1 In., miles north < iHig t'auonu
The north beiiiinui >-is lonoid by a lice running from,

the crossing of Ago* de la I <uz, east to she Poeiw, which'
river totms tin- eastern boundary. The unly u/able land
on the ea< ten, slope of the Sacramenco moimUiiua is 011
the south side Of the igim do lu Lux which jceum forin.)
in isnt th* no'theru boundiirj.. The Nxi-amento river¦
baa smail narrow b> atoms, lull ot rocks, to this riverw
the Indians proruro their only food loosest. The Penascr
rl\ or rises neai tli" -ource of the riavi umento. runs north,
grudiiuhy tune i a t and -outli. and then coat, when lit
leaves the moi 11tains on tlie east s'ulc of the Sacrament'-
raiige, and flews to th? Fecos. There are -niMiolxV
many o:d runs on this river, and e- deuces of cultivation,
years sloee, r"rha|s by tl:- Spaniards. Game is exceed¬
ingly scilrce, net only vithln tb, limit* of tli* reserva¬
tion bi t in tli.- so-rounding districts. Ant Jo|w aro oc-
(ii ii nail} found on tim en tern slop.' cf the .SaemtnanlgF.
rarpe, In-ar and t t-veys in the nunnta,ns; hut the In¬
dians rarely »tt 1 k .be l'oruier.never, wo believe, with'
the bow and arrow

(leBc nil Garland informed the Itnlians jlmtUiey coukt
plant in the valleys on tin- *01 h solo of toe Aguu de l«v
i uz, that being the "iii> iun s. it*" for cultivation; tnoy
stated that they bad no tticaua 01 pi <ntiog, no ,i limuls uor
fit1 Jnirig impli n nts. fhe excuse tnat is now tuad«, wo
undersuii'd, toi .01 supplying the^u I no inns witn iniulo-
menU' to onubh tin tb« Im-nuo a ol iarin-
ing, is that 'lie t aiti. I ave not ln-en ratified. .

1 ieat. Johnson uie I' ' win arrived in town on tlwv
10th iiist. The foritie v. 18 a bis way to laos, tho lattor
to Fort I efliince.
We learn that Major Pniit't; Paymaster, reached Albu- ,

querque on tin* intn returntiig from fort flethuico, and in-
ti-tided joining 11. i.url.uid, who le t Alan .norque tba)
day lor 1 ort Moi ton
ecmpuny F. lstdragoons, under the command of Lieut.

Mercer, passed la-l-pido's on tlie Fith in. t., en route Cor
Fort Ttorn.

lnforn tiei has been received from Major Kondrick,**
commanding Fort Ivliaine, as late as tke 2d>ins^ who
represents the eon r.tiou of ultl. Ira with fee Nowtdoi, grow
ii g out of a raid committed by a party of that nation on
the Pecos, in .March last, ns unchanged. Tho Indians
have not. as yet, complied with their promise to turn.

j sheep taken at that time, although a part hasovor itll tho theep
been deliveicd, nor is it believed they will doeo, unlcs,-,
ujs n the i xhiiution of a strong military force in their
country; for the sentiment prevulls among fee Pelados-,
who constitute tho linger iiart of the nation, that their
jiciwrr Is m pt rmr to that of tho United States.

it is not s 11 ango tliat such should be their honest con-
vh tior. frctrj ihe diet that the combined military strongth---
ever witnes.- od by them, in point of numbers, tails
choitoi ibeir own atrength in tlie proportion of about

roi-
""si
orJ3

Ol'O to six
On llio 5th Inst, General Garland with his staff, Col.

Gray in, Major boroion, Captain Kaston, untl Lieutenant
f'raig hit hei c l"r roit Mantun Major smiths paymaster*
will probably intersect the aartj ni a'lxtt ierrpie ou bis
return I'l l in Kni t reliance, am! aceomiiaiiy it t > Stanton.
A general roti-t martial will h(! hold at Fort Stantou.,

immediately tutor thu arrival tbure of the above iiamock
ofl'eers.

V»'e nndn -tarnl Oencral Garland has detailed the fol-
l< whip mounted troops: peiunany "k\" 1st dragoons
under the command of I iewt. Mercer, to tune postal Fori
Thoili; company "I." mine regiment. Pi :v t M.^or Grlur
I leiitr Wniii. ids uiid 1'ii.iU", to t it uetr.tkrt L'ni'in-
the latter ci mpany waiting the ur'vai at Fort Thori
o company "k" whieh lias beeu doi-uied to ieuvo Fort
In ion. its present station, at otice.
We aiso It arii tliat the tations of ("Ttors Leathernum

nnil it win have been changed: li < I enter transferred
liom Port l eki'tice to Fort Uhion. too latter from Fort
II a u to I'pi t Is liam c.

Tin gcuei al con. t mm da! convent* in this city for the
trial if Ci} tun. sciiii.n.on and IJtnii rvdjourD.ul
Mi ti e ttoh uinn.o, nine die, and llv iiru iers left on the
Id st inst. tor U.cir re. recti v«> stations.

THE NAVAJO*.
We supiiose there i in* uo lotigei' a hupc that the ditfl-

culiy with the X'avsjos will he -"tiled uri hout a re ort to
n il.tary foice, lor, instead ¦ f their com uykig with the de¬
mand made u|.on tii%in lecently, they have commit eih
ai r.thei offmreof aSuni.ir ('arm nr. outho night ot
the 15th ir slant a party of tncin at1 Kcd the sheepra.noho
.»1 Jo-o Y.nario Jioutoya, p a 1 cu bUusn, MNd tho
major-domo end w 'tided for j* r. one of them mor¬

tal!;.. 'iheyaPoti 'k tiou the rui.°ho 500 cwea, the pro-*
pity oi .h iii ya. The Indians v .. e followed by a party
o* -5 Mcxiteii* and oveitaken at K1 Valle, two of then;
kil'ed ml m «i y a'.i the lu e;> recovered. The scalps ttS
the Indian! were brought in .i» "ouchcrs for tho faithful
execution of the work.
Major hi ndrt k aid the Navxyo agent, Capt. Dodge,

have had several conferences with the principal men (»?
the .Navajo cation, in relation to tiro outrages near the
Fiieico. crtnnlilted hy a i<orty of their tribe. They pro
less to he willing to uiake good the los:.- of sheep, which,
it will lie ri collected, amounts to sono ten or eleven thou¬
sand a pail oi widely, however, lias already been return¬
ed. Tin y olfcreit to give three ponies for Mio three Mori ".

c ans killed. This oiler, of course, cm '. not tw enter-
tuned, and the impression was left that >iih neither
iiriinisc will they comply, unless upon the exhibition of tx

large military lorci In tnelr country.
TLe pcrpetrstoi s of th« robbery and murders aro among

the principal men ol the nation, or nearly aliied to them,
an J it is thought, in con -equence the demand for their
surrender will tn t be complied with until the nation is
thoroughly tumble by una-u re a ofthe most sti iugent
cbaraetcr. Ihc expeddions heretorc made by the Ame¬
rican tout* into ihe Navajo country, have been so abor¬
tive that uiothi i of a similar character will do more harry
Umn giiod: umi .1 i- very piobable that if inadequate at¬
tempt! aie mad< against them now. the Utobs will mace
common cause with the in ethouid tlw Navnjos, how¬
ever, he thoroughly humbled, rich mid powerful as they
arc known to be. the example wi'l hot he lost on all the
othir tiibes tn New Mexico. VTe t-usti, however, they
may sec lb" necessity of complying with the re nilsltionr;
made upor. .in in. by c timely surrender of the criminals.
Uy to iiclng, much wa.-.tc of property and loss of life will
he sjiareu thein.
The wnriiurs of the Navajo notion capable of taking tho

field number at least two thousand no u, and we thinh
the limit#; y strei gtli of this depurlmeni should be iucrixM-
ed, particularly In the mounted urm of the service. -

THE rt'ELIC IMPHOVEMENSS.
The niilttary l,a\. ccn.mcuceu the ceustroc.tton of a new

set ol quattcrs lor tbi officer! and m-.n at thin pint. Thfc
work I.- under the suplirli.teudenco of Major ftooks, the
commandant of the post, assisted by LteuU Chiti. Quite
a number of men ate employed, and tbo work is pro¬
gressing rapidly.
Me are not advised as to the architectural design o!

these buildings, but they appear to be exn nsive, and pro^
n ise. when tlnisiied, to add much to the ap|<carance of the
city in this direction.

taptuin Fasten is al.-o enn.structing some quito exten¬
sive buildings, on a part of the same ground, for the use
of tht yunrternia.-ter Iie|iartmc,it. He has a u under of-
men also employed unit ihey are ad vanning well.

In the nnie m Igliborkood is the new state House,
which we lean, is soon to be commenced again, with al:
the avnilablc force This work is under tli9 vuprti'vFiOc
of Governor Met iwether and Judge Houghton. We bop*
to sic it advance more rapidly than it lias hitherto lono^
sVojolnitit to the new cnpitol, or nearly so, is ilic Terrlto-
rial Penitentiary, thanks to the "delicate and r«fl;ted"
taste of Governor Meriwether for this beautUul and ap-
prcjiriute oi; an.cut to the cnpitol greundu. Hiis building
i a'so. we I«-ni n, to be commenced in a short timo.so
that this end 11 ihe city will present quite a business ap-
penrai.ee when all thl( work is in progress. In connno-
tion v ih these new edlflccs, we may man'.K>n, as buinfy
tu.qrhy.thi n w i'rotestaiit church, tho Purveyor Gene
rcl's cvt ihli.hnicrt, and the new buildings for tie (kueUf
i fiiet.ail ol Uicin xv and handsoiuc bu.ldiogs,

DIED.
Oil the Uth Inst at Albuquerque, New Mc.vioo, Mr. J.

T. Htzw: ter, after a long and rcvcrc illness. Mr. Kit/.,
wilier wi s for many years a resident of M- xtco, cnunoetoifi.
with the stage lint between the cities of Mvviooand Vera
('rug, where lis hud ni/ry oiuiounlers with the robbing*
parties that l:.! ',-te<l that rood before the Mexican war.
V I.d'lt ¦vi "i;d t ott tnvndei Mexico, he h«s-inw vouuect-
cd with thr army, and remained in th" service ol th»
quartern aster's department up to the Mma of liU itnalli.
Hi was brave and fearless, and from his knowledge at
li nt part of Mexico which was the aacnn at UenorsA

oil's ops iniii us, was enabled to be of much service to'
tl.c Invading a; ruy.
On Monday, the 21ft of April, at Fork Union, New Mo*

iro, Jairie' W. Polger, siipporsid to be m ar tho Btliet
yini ol his age. Mr. Polgrr w is lor man years a rou
i nit of ft. liruis, Mo ; enmo to New Mexico about th
ycnr lc40, and passed through to the city of Mexico. Ifr

j was for M'voiul years with Uent ami -rt. Vraiu, at Heut'g
I "i t n the Jtikan.-os, and afterwards, up *o be tiu)'! a
his death, engeged in mrrcintile bncme.-w ti tills ter

rili-ry I'rring the wui with Mexico he was lu the Ba¬
il m of laii'i ru'n uro Taos, and aceomrwruorl'Jeuerat
I lice's <ot|s'ditiori agatn.-t rlhlliuahun in ISts. Mr. Fulgof
hud a very exUiisive aequaiBtanee throiiguoukihqVnitaiF
blMi«, us well a' ill tins Tcintory, was higJdy e-teeuvWt
!« r I it u glily of character and winning aoehil ipialltleT
i is r< nuiiiis were hi ought to i-jnta Fe and interred in Hm-
Vlu: onie and Odd Pel ow 's ei aioteiy, attended by a large
rucotSC pecpii. bis old fnon It

Tlrr Heref'V't (Hirlmoi) litrim soys;.Am in g the lew
I aieh oi vtii:ms larrl' l (1 from tlile trie, i»v iai

LI es ill |-oruor« o i l) wo. k the Mn ui'iii t"lud"i,
1 wii h\ i III willow womuri who kept a m»H g o-

ct r" . I op, p.y lie peinm.. total of the wt'ild
ti u wli" e hani vim ha Alien, l is smr d ip.

i, m ri m de .;% »tn i', tor h"r dapan u-
- t ti. ^

II "J v. fiiiitl \( uy .» *»4/i
Intolii< sbaitd ra. v«l i uCo UiJ rcat<ireU to Ucr.


